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THREE YEARS OF THE SECURITIES ACT—PART I* 


“BEATING THE GUN” 
See Waitinc Periop. 
Brooklyn Manhattan Transit Corp., In matter of, 109. 
BROKER-DEALER SEGREGATION 
desirability of, 86. 
“BuiLpING A REcorD” 
as defense to suit, 73. 


CapiTaL FLOTATIONS 
amount of, in 1935-1936, 53; classification of 
types of buyers of selected issues in 1935, 62; 
geographic distribution of 1935 retail sales of 
selected bond issues, 60. 

Civiz Lrasiiities Provisions, SEcurtT1IEs AcT 
for false or misleading statements, 17; measure 
of damages, 18. 

CoMMERCIAL PAPER 
exemptions of S. Act pertaining to, 93. 
See ExEMPTIVE PROVISIONS. 

“CooLinc PERIop” 
See Wartinc Pertop. 

Costs oF SEcurITIES DIsTRIBUTION 
See SecuriTIEs DisTRIBUTION. 

CriMINAL LraBiLity Provisions, SEcuRITIEs ACT 
for misrepresentation, 17. 


DisTRIBUTION OF SECURITIES 
defined, 116. See SYNDICATION, ORIGINATION, Ex- 
EMPTIVE PROVISIONS. 


EFFEcTs OF SECURITIES ACT 
on ethical standards, 63; on volume of new 
financing, 72, 82; on reliability, 72, 77, and scope 
of information furnished investors, 77, 80. See 
INSTITUTIONAL INVESTORS, ORIGINATION, SyYNDICA- 
TION, WatTING PEriop. 

EXCHANGE OF SECURITIES 
exemptive provisions of S. Act as applied to, 96- 
102. See EXEMPTIVE PROVISIONS. 

EXEMPTED SECURITIES 
amount of, 21; issues subject to S. E. C. rule, 202. 
See ExEMPTIVE PRovIsIons. 

ExeMPTIVE Provisions OF SECURITIES ACT 
relative to character of issuer, 92; classes of issuers 
exempt under, 92-93; pertaining to character of 
security or issue, 93; particular classes of securities 
exempt under, 93-95; relative to securities ex- 
changed with existing securities holders, 96-102; 
conversions, 98-100; meaning of “exchanged by the 
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refers to the Securities Act of 1933, and “S. E. C.,” 
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issuer with its existing securities holders,” 100- 
101; as applying to securities issued in corporate 
reorganizations, 102-107; intra-state issues, 107; 
offerings by the issuer, 113-115; by persons in- 
itiating or promoting distribution, 115; by affil- 
iated stockholders, 119, 124, 125; by dealers for 
own account, 120-122; for account of others, 122- 
123; by others than issuers, underwriters or deal- 
ers, 123; total amount of reorganization and ex- 
change transactions, 24. 

EXEMPTED TRANSACTIONS 
See ExEMPTIVE PRovisIONs. 


Hepcinc CLausEs 
See ORIGINATION. 


INEFFECTIVE IssuEs | 
ineffective on account of stop, refusal or with- 
drawal order, amount of, by industry, 33; per- 
centage of, to total of ineffective issues and 
effective issues combined, 35. See INVESTMENT 
TRustTs. . 

INSTITUTIONAL INVESTORS 
importance of securities buying by, 60; effect of 
S. Act on investment policies of, 80; increased 
information available to, 81; danger of sale of 
fraudulent securities to reduced by S. Act, 82; 
smaller institutions receive less attention from 
distributors because of S. Act, 81; effect of waiting 
period on, 83; criticism of S. Act by, 83; value 
of civil and penal provisions of S. Act to, 88; 
total bonds purchased compared with all bonds 
registered under S. Act, 63. See PrivaTE PLAcE- 
MENTS. 

INVESTMENT Trust Issues 
effect of S. Act on sale of, 35; investment quality 
of, 37; number and dollar amount registered 
under S. Act, 36; dollar amount of withdrawals 
from registration, 36; selling commissions charges 
on, 38. 

INTRA-STATE Issues 
See EXEMPTIVE PROVISIONS. 

IssuE 
defined, 110. 


Jones v. Securities and Exchange Comm’n, 14. 


LiFe INsURANCE COMPANIES 
See INSTITUTIONAL INVESTORS. 


MARKET AND MARKET Out CLAUSES 
See ORIGINATION. 
National Boston Montana Mines Corp., In re, 15. 
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Oi anv Gas INTERESTS 
exemptions pertaining to, 93; regulations of S. E. 
C. affecting, 93-95. See ExEMpTIvE Provisions. 
ORIGINATION 
Prior to S. Act: mechanics of, 46; basis of selection 
of originating bankers, 46; investigation of issues 
by originating bankers, 46; investor reliance on 
originating banker, 46, 52; unjustified at times, 
52; use of “finders,” 46; market and market out 
clauses, 47. 
After S. Act: investor reliance on originating 
bankers, 74; increased size of purchase group, 54; 
reason for, 54, 75; development of novel origin- 
ating technique, 55; reduced use of “finders,” 
55; market or market out clauses, increased use 
of, 56, 78; typical form used, 56; significance and 
appraisal of use of, 57. 


PecciInG, Fixtnc AND STABILIZING 
appraisal of, 49, 59, 75. 

Precious METAL MInNiNG IssuEs 
effect of S. Act on sale of, 35; promotional fea- 
tures of typical issue, 38; investment quality of, 
40, 41; costs of distribution of, 41. See REGISTERED 
SECURITIES, SECURITIES DISTRIBUTION. 

PRIVATE PLACEMENTS 
amount of, 20, 21, 64; types of securities and 
issuers, 21, and percentage registered under S. 
Act, 203. effect of institutional investor on demand 
for, 61; advantages of, 78; advantages and dis- 
advantages contrasted, 61, 62, 85; volume of, 62, 
84. See INSTITUTIONAL INVEsTORS. 

PROsPECTUS . 
effect of, on disclosure of investment information, 
67; appraisal of advantages and disadvantages of, 
67, 68, 74; excessive use of, 83; contents of news- 
paper, 68, and “tombstone” types, 68. 

Pusiic OFFERING 
what constitutes, 114. 


“Rep Herrinc” ProsPECTus 
Description and use of, 58. 

REGISTERED SECURITIES 
what securities must be registered, 5; total amount 
of, 23; percentage underwritten by industry, 23; 
total volume of sales of non-underwritten securities, 
23; total amount of and intended use of those 
not intended for immediate cash sale, 22, 28, 29; 
amount sold for cash, 24; proposed use of pro- 
ceeds of, 24, 26, 30; total estimated gross pro- 
ceeds of by industry, 24, 28, and by types of 
securities, 24, 29. See ExEMPTIVE PROVISIONS. 

REGISTRATION STATEMENT 
purpose of, 41; extent purpose accomplished, 80; 
mechanics of registration, 6; forms used, 11; im- 
provement made in forms, 79; filing fee for, 6; 
technique of examination of by S. E. C., 11, 12; 





when effective, 7, 14; amendment of, 14; criticism 
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of letters of deficiency relative to, 79; withdrawal 
of, 14, 15, 35, 36; use of stop, refusal and with- 
drawal orders in connection with, 7, 8; use of 
letters of deficiency in connection with, 10, 13; 
cost of preparation of, 69; benefits of to public, 64. 


REORGANIZATION SECURITIES 


See EXEMPTIVE PRovIsIONs. 


Securities ACT OF 1933 


text references to sections of: 

Section 2(3), 99, 100, 123; §2(11), 115, 116, 
125-127. 

Section 3, 20, 90, 93; §3(a), 6; §3(a), (1), 120, 
121; §3(a) (2), 92; §3(a) (3), 933 §3(a) (4), 
92; §3(a) (5), 92; §3(a) (6), 92, 104; §3(a) (7), 
24, 92; §3(a) (8), 92, 93; §3(a) (9), 95-103, 
107; §3(a) (10), 24, 95, 103, 105-107; §3(a) (11), ~ 
97, 98, 107-109, 111; §3(b) (6), 93, 98. 

Section 4, 6, 20, 90, 112, 119; §4(1), 98, 112, 
113, 125, 121, 1273 §4(2), 112, 122, 123, 1293 
$4(3), 96, 97, 102, 103. 

Section 5, 17, 88, 89, 111, 1233; §5(c), 108. 
Section 6, 6. 

Section 8, 6-8, 10-13, 15, 16, 118; §8(a), 6, 7, 
63; §8(b), 7; §8(d), 6-8, 14, 15, 95. 

Section 9(a) (2), 75; $9(a) (6), 75. 

Section 10, 76; §10(a), 67. 

Section 11, 17, 18, 77, 78; §11(f£), 17. 

Section 12, 17, 18, 90; §12(1), 17, 109, 111; 
§12(2), 17, 76, 78. 

Section 17, 17, 18, 89; §17(a), 16. 

Section 19, 116; §19(b), 18. 


Securiti1Es DisTRIBUTION 


estimated costs of, 24, 27, 28, 69; amount of 
additional costs due to registration requirements, 
27; gross underwriting spread on bond flotations, 
69, and correlation between gross spreads and 
yields to maturity, 70. 


SECURITIES AND EXCHANGE COMMISSION 


composition, appointment and salaries of, 3; duties 
of, 4; divisions of: Legal, 4; Registration, 4, 12; 
Research, 5; Trading and Exchange, 5; Form 
and Regulations, 5; Chief Accountant of, 5; Office 
of Supervisor of Information and Research, 5; 
hearings and proceedings before, 8; Trial Ex- 
aminer, duties of, 8; nature and function of re- 
port of, 9; authority of to enjoin violations of the 
S. Act and rules thereunder, 16; investigatory and 
incidental powers of, 18; attempts of to define 
trustees’ functions, 82; investigation of protective 
and reorganization committees, 82. 


State, CouNTy AND MUNICIPAL SECURITIES 


need for regulation of, 86. 


Stop, REFUSAL AND WITHDRAWAL ORDERS 


See REGISTRATION STATEMENT 


SYNDICATION 


Prior to S. Act: mechanics of, 47-52; purposes of, 
47, 50, 513; types of, 48, 49; speed of, 51, 52; 
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trading account, use of in, 48, 50, 75, purpose of, 
49; extent used, 50; possible weaknesses of, 50; 
abuse of, 50; losses resulting from use of, 52. 
Since S. Act: retailing methods not greatly 
changed, 58, 59, 74-75; selling group, changes 
in, 58, 76; use of “red herring” prospectus, 58; 
retention by purchase group of larger participation 
of securities for own account, 59; trading account, 
extent of use of, 59, 75; problem of disclosure 
of, 75-76. See Waitinc PERiop. 





TRIAL EXAMINER 
See SECURITIES AND ExcCHANGE COMMISSION. 


UNDERWRITING AND DISTRIBUTION 
costs of, 51. See ORIGINATION AND SYNDICATION. 


Waitinc Periop 
purpose of, 64; purpose defeated, 77; “beating the 
gun,” 65, 73, 83; as affecting “high pressure” 
salesmanship, 65, 74; as productive of “bootleg- 
ging,” 74. See INst1ruTIONAL INVEsToRs. 
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THREE YEARS OF THE SECURITIES ACT—PART II* 


AccouNTING 
historical development of, in U. S., 191-193; bal- 
ance sheet, problems arising from historical char- 
acter of, 195, with respect to property and plant 
accounts, 195-197, intangible assets, 197-200, di- 
vision of surplus, 200-202, consolidated statements, 
202-203; significance of write-up and write-down 
in, 187-188; judgment element in, 203, with re- 
spect to determining income, 203; auditor’s cer- 
tificates, 205; policy of S.E.C. distinguishing new 
and seasoned companies approved, 194, 195; util- 
ity of information as to, 213-214; seasoned com- 
panies have little difficulty in furnishing required 
information, 194; proper practices must be fol- 
lowed, 150, 151; S.E.C., does not dictate practices 
in, 204, its examination technique, 149, 150, its 
influence on practices in, 206, with respect to bal- 
ance sheets, 206, income statements, 207, criticism 
of policies of, 209; liability provisions of S. Act 
concerning, 214, and appraisal thereof, 216. See 
Experts, REGISTRATION STATEMENT AND PRos- 
PECTUS. 

AFFILIATES AND INSIDERS 
purchases of property from, 183, difficulties in ob- 
taining information concerning, 183-187; appraisal 
of provisions with respect to, 183-187; definition 
of “affiliate,” 185, of “control” 185-187. See Recis- 
TRATION STATEMENT AND PROSPECTUS. 

American Credit Corporation, In re, 146. 

American Gyro Company, In re, 139, 145, 152. 

American Kid Company, In re, 147. 

American Terminal and Transit Company, In re, 143, 
152. 

Avocalon Extension, In re, 140. 


BALANCE SHEET 

See ACCOUNTING 
Baldwin Locomotive Company, In re, 203. 
Big Wedge Gold Mining Company, In re, 143. 
Biue Sky Laws 

See Stare SEcuRITIES LEGISLATION. 
Brandywine Brewing Company, In re, 137. 
Brooklyn Manhattan Transit Corp., In re, 262. 


CoNFIDENTIAL INFORMATION 
See REGISTRATION STATEMENT AND PRrosPECTUS. 
Continental Distillers and Importers Corp., In re, 
136, 138, 139, 152. 
Cornucopia Gold Mines, In re, 142, 143. 


* As used in this index, the abbreviation “S. Act” 
refers to the Securities Act of 1933, “S. E. Act”, to 
the Securities Exchange Act of 1934, and “S. E. C.”, 
to the Securities and Exchange Commission. 





CorPoRATE REORGANIZATION 

S. Act not designed to control, 218, provisions ap- 
plicable to, 220, 222, salutory effect of, 220; exist- 
ing regulatory machinery inadequate, 218, need 
for new machinery, 218; effect on reorganization 
practices of statutes governing merger, consolida- 
tion and sale of assets, 219; judicial control over 
reorganization, 219; issuer of certificates of deposit 
and securities exchanged must effect registration 
in few instances, 222, 223; effect S. Act on prac- 
tices followed, 222; reduction in number of com- 
mittees registering, 224, reason for, 225; exemp- 
tions pertaining to under S. Act, 224, reasons for, 
224, adequacy of substitutes for, 226; dangers of 
exemptions under §3(a)(9), 227; supervision of 
committees under §77B, 228, appraisal of merits 
of, 228, summary of results of, 229, 230; security 
holder lists, 231; theory of S. Act reorganization 
disclosure requirements, 232, appraisal of deficien- 
cies of, 233-238, reasons for, 239, 240, effect of in 
causing modification in deposit forms, 237. 


EXPERTS 
interests must be disclosed, 142; standards and 
qualifications of, 143-145; requirement of S. Act 
regarding independent public accountant, 141; de- 
struction of inference of independence, what con- 
stitutes, 143. See REGISTRATION STATEMENT AND 
PRosPECTUS. 


Franco Mining Corp., In re, 137, 138, 152. 


Gilpin Eureka Consolidated Mine, In re, 144. 
Gold Shore Mines, Ltd., In re, 147, 148. 
Great Dike Mining Company, In re, 138. 


Haddam Distillers Corp., In re, 138, 143, 152. 


INDEPENDENT PusLic ACCOUNTANT 
See Experts. 


Keller v. Wilson & Co., 225. 


La Luz Mining Corp., In re, 138, 144, 152. 
Lewis American Airways, In re, 148, 152. 
ListED SECURITIES 

See SecuriTIEs ExcHANGE AcT. 


Mining and Development Corp., In re, 138, 139, 
148, 151, 152. 
National Educators Mutual Ass’n, Inc., In re, 134. 
New York Stock ExcHANGE 
See SecuriTiIEs ExcHance Act. 
Northern States Power Company, In re, 210. 


Oil Ridge Oil and Refining Co., In re, 140. 
OvER-THE-CoUNTER MARKETS 
See Securities ExcHANGE AcT. 
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Plymouth Consolidated Gold Mines Ltd., In re, 138, 
139, 142. 
PREFERRED Lists 
See REGISTRATION STATEMENT AND PROSPECTUS. 
Promotors’ SERVICES 
representations concerning must be accurate, 138; 
instances of incomplete and misleading state- 
ments, 137-140, as where securities donated to 
promotors, 138, 139; effect of resolution of board 
of directors as to, 139; disclosure required of pro- 
motional process, 136, hidden promotor, 136, sell- 
ing scheme, 139 and promotor’s profit, 137. 


REGISTRATION Forms 
A-1: types of companies used by, 133, 134; in- 
formation disclosed by, 134. 4-2: description of, 
149, type of company used by, 134, information 
disclosed by, 134, when cannot be used, 134. See 
REGISTRATION STATEMENT AND PROSPECTUS. 

REGISTRATION STATEMENT AND PRosPECTUS 
Problems of lawyer with respect to: rendering 
opinion on adequacy of registration statement, 181- 
182, inclusion of “every essentially important ele- 
ment,” 155, condensation, 160; prospectus likely 
to continue to be lengthy, 158, reasons for, 158, 
159, 178-180; S. E. C. instructions regarding brev- 
ity of, 159. 
Steps in preparation of: work required prior to 
S. Act, 161; assignment of task of assembling in- 
formation, 162; arrangements for examination of 
issuer’s accounts, 163-166; obtaining local coun- 
sel’s opinion relative to capital structure, 166; title 
to property, 166; franchises, 167, status of pro- 
posed issue, 167; arrangements for engineers’ re- 
ports, 167-169; preparation of mortgage indenture 
and corporate documents, 169; investigation of 
legal and beneficial interests of officers, directors 
and underwriters, 170-171, of issuer’s contracts, 
172, pending litigation, 174, patents, 174; check- 
ing pertinent corporate documents, statutes, reports 
and status of outstanding securities, 174, 175; ar- 
rangements for authorization of issuance, sale and 
listing of proposed issue, 176, for underwriting 
agreement and “red-herring” prospectus, 176-180, 
for completion, execution, and filing of registra- 
tion statement, 180, for transactions in connection 
with delivery of securities, 181. 
Disclosure required with respect to: corporate cap- 
italization, 149, stock holdings, contracts and re- 
muneration of management, 146, amount of sub- 
scriptions of affiliated persons, 141, stand-off agree- 
ments and market activities of underwriters, 141, 
preferred lists, 140, use of assets for benefit of in- 
siders, 145, instances of, 145, so-called “‘confiden- 
tial” information, 212, underwriting contracts, 140. 
See AccounTING, AFFILIATES AND INSIDERS, Ex- 
PERTS, Promotors’ SERVICES, REGISTRATION FoRMS. 
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Securities AcT OF 1933 
appraisal of, 188; effect on simplification of capital 
structures, 190; civil liability provisions of, 264, 
text references to sections of: Section 3(a)(2), 224; 
§3(a)(4), 224; §3(a)(9), 224, 226, 227; §3(a) 
(10), 224, 226, 228, 230; §3(a)(11), 224; §3(b), 
224, 226; section 11, 264, 265; section 17(b), 
220, 221. 

SECURITIES AND EXCHANGE CoMMISSION 
See AccounTING, REGISTRATION STATEMENT AND 
PRosPECTUs. 

Securities ExcHANGE ACT OF 1934 
primary object of, 257, methods of accomplishing, 
257; sources of financial information prior to S. 
E. Act, 258; importance of listing requirements of 
N. Y. Stock Exchange, 258, requirements of, 258, 
contract with exchange, 259; requirements of reg- 
istration under, 260, 261; exemptions from regis- 
tration under, 261; as aid to requiring compliance 
with S. Act, 262; provisions regarding unlisted se- 
curities, 263, and over-the-counter markets, 263; 
broker registration requirements of, 264, informa- 
tion required, 264; liability provisions of, 265; 
margin requirements, 266, provisions relating to 
manipulation of securities, 266, and disclosure ot 
broker-dealer relationship, 266; criminal provisions, 
267. 
text references to sections of: Section 5, 259, 266; 
section 6, 259, 266; section 7, 266; section 8, 266; 
section 9, 267; section 10, 267; section 11, 266, 
267; section 12, 259, 261; section 12(b), 260; sec- 
tion 13, 259; section 16, 260; section 18, 265. 

* Snow Point Mining Company, Inc., In re, 137, 138, 

140, 148, 149. 

Stand-off Agreements 
See REGISTRATION STATEMENT AND PROSPECTUS. 

State Securities LEGISLATION 
objectives of, 241, types of, 242, persons and bodies 
administering, 242; state legislation, 242, S. Act, 
243 and S. E. Act, 244, apply concurrently in 
various respects, instances of, 242-245; pre-exist- 
ing state securities jurisdiction preserved by S. 
Act, 243; sales to underwriters generally exempt 
from, 250; problems involved with respect to sales 
by issuers, 245, 248, mergers and consolidations, 
248, underwriting, 250, sales by underwriters to 
dealers, 250, advertising of issues, 250; sanctions 
and penal provisions of, 251; proposal to make in- 
applicable to interstate transactions, 252, consider- 
ations involved, 253, to amend state laws to ex- 
empt securities registered under S. Act, 254, or to 
eliminate duplicative state requirements, 254, ap- 
praisal of proposal, 255. 

Unity Gold Corp., In re, 138, 139. 

UNLIsTED SECURITIES 
See SEcuRITIES ExcHANGE ACT. 





Wee Investors Royalty Company, In re, 139. 
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PRICE DISCRIMINATION AND PRICE CUTTING* 


AccouNTANCY 
importance of, in actions under R-P Act, 322; 
varying functions of, in different industries, 323- 
325; hypothetical character of concepts of, 325-327; 
problems of, in determining costs, 328-332, 338- 
339; emphasis placed by, on cost in relation to 
price, 336; uncertainty of, as to distributions costs, 
397-398, 415-416. See Costs. 

ADVERTISING ALLOWANCES 
control of, under R-P Act, 315, 403, 416; economic 
basis for, 343-344; as deviations from quoted price, 
372; requirement of proportional equality in grant- 
ing, criticized, 416-417. See Rosinson-PATMAN 
Act. 

American Can Co. v. Ladoga Canning Co., 418. 

American Can Co. v. Van Camp Packing Co., 311, 
413. 

Anti-Trust Laws 
developments leading to Sherman Act, 281-283, 
301-302; early experience under Sherman Act, 
283-284; the “rule of reason” in, 285, 410; pur- 
poses of Clayton and F. T. C. Acts, 285; Packers 
and Stockyards Act, 287; relation of NRA codes 
to, 288; relation of R-P Act to, 289-290, 308-314, 
320, 335; relation of Fair Trade Acts to, 296-297, 
306-308, 320; relation of Unfair Practices Acts to, 
298; intent as criterion of validity of price policies 
under Sherman Act, 303; industrial concentration 
under, 302, 303; cooperative control of prices 
under, 304-305; resale price maintenance under, 
297, 305-308; control of price discrimination under, 
308-312; limitation on quantity discounts as ex- 
tending policy of, 313; strict construction by courts 
of Sherman Act, 410, of F. T. C. Act, 410-411, of 
Clayton Act, 411-412; proof of damage in civil 
suits under, 418-419. 


Bituminous Coat Conservation Acts, 289. 

Branps 
as increasing imperfection of competition, 306, 308, 
319-320, 358; possibility of increase in private, 
under R-P Act, 312, 407; effect of private, on 
marketing functions, 340. 

BROKERAGE 
control of payments for, under R-P Act, 315, 404, 
416; shifting functions as to, 344-345. See Rosin- 
sON-PaTMAN ACT. : 


Census of American Business: 1933, 341, 343. 

Cuan STORES 
R-P Act directed against, 290, 334, 413; taxes 
against, in relation to R-P Act, 320, 334; economies 
effected by, 341-343; volume of business by, 375, 
compared to “independents,” 378 (table). See 
MarRKETING. 


* As used in this Index, the abbreviation “R-P Act” 
tefers to the Robinson-Patman Act. 





Clayton Act, 285, 289, 290, 291, 293, 294, 298, 304, 
308, 310, 311, 312, 314, 335, 349, 376, 385, 411, 
412, 413, 414, 415, 416, 417, 419. 

CoMPETITION 
imperfection of, in industrial system, 301; causes 
for decline in, 302, 319; effect of imperfection of, 
in relation to resale price maintenance, 305-308; 
in relation to anti-price discrimination laws, 308- 
311; effort to protect, by limiting size of dis- 
tributing firms, 313, 320; effect on, of reduction 
of pressure by large buyers, 317-319, 337; relation 
of price competition to non-price forms of, gen- 
erally, 357-359, under R-P and Fair Trade Acts, 
360-362; readjustment of, in response to price sta- 
bilization measures, 391. See ANTI-Trust Laws. 

Cosr 
as determining validity of discounts under R-P 
Act, 291-292, 316-317, 322; prohibition of sales be- 
low, under NRA codes, 297, 356-357, 397, under 
Unfair Practices Acts, 298, 335-336; calculations of, 
as depending on business purposes, 328-332; rela- 
tion of, to sales, 330, to price, 331, 336-339; dif- 
ficulty in using, as legal criterion, 332-333; rela- 
tion of, to trade discount policies, 346-348; effect 
on sales costs of R-P and Fair Trade Acts, 360-362. 

DamacE Suits 
as sanction of R-P Act, 295, criticized, 399, 413; 
applicability of, to R-P Act, questioned, 418-419. 

Discounts 
See Price Poricies, RopinsoN-PATMAN ACT. 


Farr Trape Acts 

provisions of, 296, 306; movement for, 296-297, 
334-335, 381-382, 384; effect of, on non-price 
forms of competition, 360-362, 374; retail drug 
prices under, in Calif., 381 (table); attitude in 
Calif. of retailers toward, 382-383 (table), of 
manufacturers, 384, 388, of wholesalers, 385; sup- 
port given enforcement of, 388-389. 


FEDERAL TRADE COMMISSION 
law creating, 285; investigation of meat packers 
by, 287; powers under R-P Act, 295; retail price 
maintenance studied by, 297, action of, against 
price discriminations, 304; power to limit use of 
quantity discounts, 313, 316, 415; Trade Practice 
Rules of, 304, 336; investigation of chain stores 
by, 343; position of, on trade discounts, 349-350; 
action of, under R-P Act criticized, 418. 
FEDERAL TRADE CoMMISSsION ACT, 304, 410, 411. 
GRaNGER MOVEMENT 
advocacy of government control of railroad rates 
by, 278-280. 
INDEPENDENT RETAIL STORES 
volume of business by, 375, compared to chain 
stores, 378 (table). See MARKETING. 
INTERSTATE COMMERCE ACT 
forces leading to enactment of, 280. 
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Loss LEADERS 
arguments for and against, 307-308. 


Munn v. Illinois, 286. 

MARKETING 
developments in, leading to R-P Act, 290, 321-322; 
redistribution of functions since 1910 in, 339-341, 
343-344; economies to consumer resulting from 
changes in, 341-343; effect of changes in, on trade 
discounts, 345-346; effect of complexity of, on 
trade attitudes to Fair Trade and Unfair Practices 
Acts, 377-378, to R-P Act, 393, 395-399. See 
Anti-Trust Laws, Price Poticies. 

Mennen Co. v. F. T. C., 349, 350. 


NaTIonaL InpustRiAL Recovery Act, 288, 301. 
Northern Securities Co. v. U. S., 284. 


Packers AND Stockyarps AcT, 287. 

Price ConTROL 
relation of, to other regulatory laws, 273, 286; 
price-fixing in Revolutionary years, 274-276, in Co- 
lonial period, 276, in World War, 286, in milk in- 
dustry, 287-288, under NRA codes, 288-289, 356- 
357, 372, in coal industry, 289, of rates of turn- 
pikes, 277, of canals, 277, of railroads, 277-280, 
of grain warehouses, 279, of other public utilities, 
286, of stock yards, 287; Supreme Court restric- 
tions on, 287; inadequacy of judicial process in 
measures relating to, 299-300; indirect, under anti- 
trust laws, 302-305; limitation on quantity dis- 
counts as step towards direct, 313; control in R-P 
Act over price changes as, 315; effect of, on non- 
price forms of competition, 357-359, 372-374. 

Price. Poricies 
effect of R-P Act on, 317-319, 336-338, 400-401; 
relation of, to costs, 328-332, 336-337; retail and 
wholesale, contrasted, 338; with respect to trade 
discounts, 345-348, 404-405; fictitious character of 
quoted price, 363-364; deviations from quoted 
price by means of size variations, 364-366, quality 
variations, 366-367, discounts, credit terms, and 
dividends, 367-368, premiums, 369, guarantees 
and return privileges, 369-370, trade-in allowances, 
370, customer classification, 370-371, transporta- 
tion charges, 371-372, allowances, 372, special 
services, 372-373; of chain and independent stores 
in Calif., 380-381. 

Rosinson-PATMAN AcT 
relation of, to price control, 289-290; “discrimina- 
tion,” as used in, 291, 413-414, 416, 417; ap- 
plication of, to intrastate commerce, 414, to foreign 
commerce, 414, quantity discounts under, 291-292, 
312-314; functional discounts under, 292, 294, 
310-311, 348-351; meeting competition as a de- 
fense under, 293, 310, 314; effects on competition 
necessary for violation of, 293-294, 310-311, 414- 
415; methods of enforcement of, 294-295, 322; 
conflict of principles underlying, 309; price dif- 
ferentials under, based on quality differences, 312, 
414, 415-416, based on differences in selling costs, 
314; power to F. T. C. under, to limit quantity 





discounts, 313, 316, 415; requirements of, as to 
advertising allowances criticized, 416-417; criminal 
provisions of, criticized, 417; right to civil action 
under, questioned, 418-419; price changes as dis- 
crimination under, 315; effect of, on organization 
of distribution, 316-317, 351-352, on price cutting, 
317-318; difficulty in using cost as criterion under, 
322, 333; difficulty in application of, to shifting 
marketing functions, 339, 412-413; proposals for 
amendment of, 352-355; effect of, on non-price 
forms of competition, 360-362; difficulty in ap- 
plication of, to complex price structures, 374; lack 
of pattern in business response to, as caused by 
extent of market, 393, legal uncertainty, 393-395, 
variations in marketing functions, 396, and in 
products, 396, prior entanglements, 396, limitations 
of accounting, 397; business adjustments to, by 
small sellers, 399, by large sellers, 399-400, with 
Fespect to prices, 400-401, quantity discounts, 401, 
accounting, 401-402, terms of sale, 402-403, ad- 
vertising allowances, 403-404, brokerage, 404, cus- 
tomer classification, 404-405, protection by cer- 
tificate, 406-407, and use of private brands, 407, 
and conversion contracts, 407-408; significance of 
judicial construction of, 294-296, 408-409; pos- 
sibilities of strict construction of, 412-419. See 
Anti-Trust Laws. 

Sherman Act, 282, 283, 284, 285, 297, 302, 304, 
308, 410, 413. 

Standard Oil Co. of N. J. v. U. S., 285, 410. 

TARIFF 
relation of, to passage of Sherman Act, 281-283, to 
movement for price competition control, 335. 

TravE ATTITUDES 
three zones of, 376-377; factors conditioning de- 
gree of solidarity in, 377-378; NRA’s influence 
upon, 377; toward price stabilization, 379-380 (ta- 
ble); toward resale price maintenance, 382-383 
(table); disparity between actions and words in, 
387-390; toward R-P Act, as affected by legal un- 
certainty, 393-395, by complexity of business or- 
ganization, 395-399. 


‘TRANSPORTATION 


development of regulation of rates for, ‘276-280; 
charge for, as deviation from quoted price, 371- 
372. 


Unrair Practices Acts 


sales-below-cost provisions of, 298, 335-336, 386; 
movement for, 297-298, 334-337, in Calif., 385- 
387; relation of, to NRA codes, 298, 336, 387, 390, 
to R-P Act, 334-336; problems in enforcement of, 
298-299, 386, 389-390; effect of, on price policies, 
336-338, 386-387. 

U. S. v. American Tobacco Co., 285. 

U. S. v. E. C. Knight Co., 284. 

U. S. v. Joint Traffic Ass'n, 284. 

U. S. v. Sugar Institute, 401. 

U. S. v. Trans-Missouri Freight Ass'n, 284. 


Wealth of Nations, 276, 285. 











INDEX 
FARM TENANCY 


AGRICULTURAL ADJUSTMENT ADMINISTRATION 
complaints to, by farm tenants, 435, 539. 
AGRICULTURAL Hoxtpincs Act, 1923, 525, 529, 533- 
ARBITRATION 
desirability of, as means of settling farm disputes, 
516-517; provision for, under Engiish landlord- 
tenant law, 525-526, 536; proposal for local boards 
of, to settle landlord-tenant disputes, 536-537. 


BANKHEAD, JoHN H. 
435, 438, 441, 442, 445, 446. 

BANKHEAD-JoNES Farm TENANT AcT 
legislative history of: source of early proposals for, 
434-435; Bankhead Bill (S. 1800), 436-437. con- 
trasted with Jones Bill (H. R. 6503), 437-438; 
Bankhead-Jones Bill (S. 2367) to create Farmers’ 
Home Corporation, 438-439, provision against in- 
cumbrances in, 439, dwindling support for, 440, 
compared to Farm Tenant Act, 451, 455; Farmers’ 
Home Bills (S. 106 and H. R. 8) contrasted, 441- 
442, effect on, of report of President’s Committee, 
442-443, passed by Senate, 445-446; Farm Security 
Bills (H. R. 6240, 7562), 444-445, passed by 
House, 445; conference committee action on S. 
106 and H. R. 7562, 446. 
provisions of: three principal purposes, 446; creates 
Farmers’ Home Corporation, 447, authorizes com- 
pletion of resettlement projects, 447, continuance 
of rehabilitation program, 447, 488, land utiliza- 
tion program, 447, 488; as to distribution of 
funds, 447; as to selection and qualifications of 
applicants for loans, 447-448; as to terms and con- 
ditions of loans, 448-449, 503-504; resemblances 
to and differences from ordinary mortgage loan 
program, 449-450; provision for variable payments 
on loans, 449-450; limited scope of possible activ- 
ities under, 450-451, 506, 509, resulting adminis- 
trative inefficiencies, 451; land speculation encour- 
aged by, 452-453; advantages of purchase and 
resale program over, as to restrictions on alienation, 
453, as to supervision, 453-454, as to land ac- 
quired, 454-455. 

Berg v. Scully, 514. 

Block v. Hirsh, 512. 

Bullitt v. Musgrave, 521. 


CoMPTROLLER GENERAL 
requires rehabilitation under Resettlement Adm’n 
to be direct federal activity, 479, effect of, 480; 
questions expenditures for supervising farm and 
home plans, 483. 

ConstiruTIoNAL Law 
bases of regulations of landlord-tenant relations, 
generally, 509; statute fixing maximum rental in- 
valid, 512; statute denying landlord’s lien valid, 
513; significance of English precedents on issues 





involving American farm regulation, 526-527; 
validity of requiring compensation for improve- 
ments, 529-532; validity of requiring compensation 
for termination of lease without cause, 533; valid- 
ity of minimum farm housing standards, 535; 
compulsory arbitration requirement invalid, 536; 
validity of laws regulating sharecroppers as em- 
ployees, 537-538; state provisions as to classifica- 
tion for taxation, 547. 

CoopERATIVE ASSOCIATIONS 
terms and conditions of rehabilitation loans to, 
485-487; place of, under Federal Farm Loan Act, 
494-495; encouragement of, under Oklahoma law, 
516. 

CrepiT, Farm 
Bankhead-Jones Act as program for, 449-450, 503- 
504; deficiency of, not a cause of rural distress, 
464; relation of, to success in farming, 464-465; 
history of, for purchase of government lands, 
1787-1820, 489-493; agitation for federal, 1900- 
1916, 493-494; provisions for, under Federal Farm 
Loan Act, 494-496; proportion of, used for farm 
purchases, 1917-1936, 496-497; state experience in 
granting, 1910-1932, 497-501, in South Dakota, 
498-499, North Dakota, 499-500, Minnesota, 500- 
501; extension of, to settlers on irrigation projects, 
501-503; effect of, on farm tenancy, since 1933, 
503-504; danger of political influences on extension 
of, 504-505; importance of variable payments, 
506-507. See BANKHEAD-Jones Farm TENANT 
Act, REHABILITATION. 

CriminaL Law 
provisions of, regulating landlords and tenants and 
croppers, 541-542. 

Culberson v. Ashford, 512, 513. 


Elwes v. Maw, 517. 
EMERGENCY FarM MortcaGE ACT OF 1933 
loans for farm purchase under, 497, 503-504. 


Farm Crepir Act OF 1937 
provision for variable payments under, 507. 

Farm Crepit ADMINISTRATION 
proposals to vest control of farm tenant program 
in, 438-439; relation of, to Resettlement Adm’n 
program, 464; lending by, for farm purchases, 
497, 504-505. 

Farm SecuriTy ADMINISTRATION 
creation of, in Dep't of Agriculture, 482. See 
BANKHEAD-JONES FarM TENANT AcT, RESETTLE- 
MENT ADMINISTRATION. 

FarMeErs’ Home CorpPoraTION 
created by Bankhead-Jones Act, 447, 488. 

FepEeRAL EMERGENCY RELIEF ADMINISTRATION 
rural relief program of, 456-462; rehabilitation pro- 
gram of, its organization, 458, 475-478, adminis- 
trative difficulties in, 465-466. 
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FeperaL Farm Loan Act oF 1916 
agitation for, 493-494; provisions of, 494-496. 
FENCES 
statutes requiring erection and maintenance of, 
510, 523-524. 
Fixtures, REMOVAL OF 
rule denying farm tenant right to, 517-518, con- 
trary rule, 518-519; advantages of giving tenant 
right to, 519-520, proposed by President's Com- 
mittee, 529. 


Goop HusBanpry 
implied covenant in farm leases to cultivate ac- 
cording to rules of, 520-521; suggestion for statute 
requiring practice of, 522, 532. 


Holmes v. Tremper, 518, 519. 

HomestrEaD EXEMPTION 
See Tax REForM. 

Housinc, Farm 
proposal to enforce minimum standards for, 535- 
536. 


IMPROVEMENTS, COMPENSATION FOR 
bill in Illinois to require, 511; Kansas law for, on 
5000 acre farms, 514; refusal to grant, to tenant 
as affecting remedy for waste, 521; provisions of 
English law requiring, 525-526; proposal for 
American laws requiring, 529; constitutional ques- 
tions raised by, 529-532. 


Jones, MaRvIN, 437, 438, 441, 442, 444. 


Lasor, AGRICULTURAL 
change in social and economic status of, 559-560; 
number and types of, 560-561; regional variations 
in the demand for, 562-563; racial groups in, 563; 
trends in wage rates for, 563-565; migratory, and 
its social problems, 565-566; controversies with 
employers, 566, 567; organization of trade unions 
among, 566-577; reasons for denial of legislative 
protection to, 567-568; legal problem of distin- 
guishing industrial labor from, 568; examples of 
exclusion of, under labor laws, 568-569; improve- 
ment of status of, through regularization of em- 
ployment, 568-570, through inclusion under So- 
cial Security Act and other federal welfare legis- 
lation, 570, and under state welfare legislation, 
571, through organization, 571-572; need for more 
data relating to, 572. 

Lanp Use 
planning for, under Bankhead-Jones Act, 446-447, 
under Resettlement Adm’n, 457, 463, under other 
federal agencies, 462-463; maladjustments in, as 
cause of rural distress, 460; administrative prob- 
lems in, 470-471. 

LanpLorp AND TENANT AcT, 1851, 525. 

LANDLORD-TENANT LEGISLATION 

President’s Committee proposes . regulatory, 508; 

constitutional bases of regulatory, generally, 509; 
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existing, for protection of tenant, generally, 510- 
512, in Texas, 512-514, Kansas, 514-515, Okla- 
homa, 515-517, Great Britain, 524-527; reasons 
for, in South, 511; President’s Committee’s recom- 
mendations for, discussed, 527-537; wave of, in 
1gth century, designed to break up large estates, 
533-534; inapplicability of, to share-croppers, 537- 
538. See ARBITRATION, FENcEs, Fixtures, Goop 
HussBanpry, IMPROVEMENTS, LiEN, Pests, RENT 
Laws, Repairs, Waste, WEEDs. 

Leases, FaRM 
statutory termination date for, in Iowa, 510; cer- 
tain provisions in, declared void by Kansas law, 
515-516; model, to be prepared by new Oklahoma 
department, 515-516; implied covenant in, to cul- 
tivate according to rules of good husbandry, 520- 
521; compensation for termination of, under Eng- 
lish law, 526; proposal that all, be written, 528- 
529; proposal that 6 mos. notice be required in all, 
532-533; proposal that compensation be paid where 
terminated without cause, 533-535; types of share- 
rental and cropping, 540. 

LEMKE, WILLIAM 
quoted, 450. 

Lien, LANDLORD’s 
provision for, in Iowa, 510; denied in North Caro- 
lina where credit charges exceed fixed amount, 
512, 513; denied in Texas where rental exceeds 
fixed amount, 513; constitutionality of denial of, 
513; effectiveness of denial of, 513-514; proposal 
to limit, during economic emergencies, 535; com- 
plemented in North and South Carolina by lien 
for advances by third parties, 541; rules as to ap- 
plicability of, to sharecroppers, 544-545. 


Marburg v. Mercantile Bldg. Co., 534. 


Nationa Resources CoMMITTEE 
Land Policy Section of, 462, 463. 

NEGROES 
proportion of, among farm tenants, 426, 430-432, 
433, among rehabilitation clients, 468. 


Pests 
statutes requiring use of insecticides on, 511, 523- 
524. 

PrESIDENT’s COMMITTEE ON FarM TENANCY 
organization and activities of, 441; relation of re- 
port of, to farm tenant bill, 442-443; recommenda- 
tions of, compared to Bankhead-Jones Act, 453- 
455; discussion of rehabilitation program by, 473- 
474; proposals for state landlord-tenant legislation, 
508, discussed, 527-537; proposed protection of 
civil liberties of farm laborers, 537, 571. 


REHABILITATION, RuRAL 

development of Division of, in F. E. R. A., 458, 
460-461, 475-478, in Resettlement Adm'n, 463, 
478-482, transfer to Dep’t of Agriculture, 482; 
purposes of program for, 461; geographic distribu- 
tion of, 461; inadequacy of, for raising tenant’s 

















status, 462, 469-470; as credit program for high- 
credit-risk farmers, 464-465; administrative diffi- 
culties of, 465-467; adverse conditions under which 
clients were located, 467-468; size of farms op- 
erated by clients under, 468-469; limitations of 
program for, 474; terms and conditions of indi- 
vidual loans for, 483-485; provision for, under 
Bankhead-Jones Act, 447, 488. See BANKHEAD- 
Jones Farm TENANT Act, CrebIr. 

REEF, RuRAL 
situation necessitating, 457-458; extent and geo- 
graphic distribution of, 459; causes of rural dis- 
tress, 459-460; size of farms operated by farmers 
receiving, 469-470; origin of federal program for, 
475. 

Rent Laws 
Texas statute fixing maximum agricultural rentals, 
512, held unconstitutional, 512-513. 

REPAIRS 
obligation of tenant as to, under common law, 
522-523, under statute, 523. 

RESETTLEMENT ADMINISTRATION 
activities of, for farm tenant legislation, 440; pro- 
vision in Bankhead-Jones Act for continuance of 
projects of, 447; sources of Resettlement Adm’n’s 
program, 456-457, 463; rehabilitation and resettle- 
ment programs of, compared, 463; extension of 
credit in rehabilitation program of, 464-465; ad- 
ministrative difficulties in land use planning pro- 
gram of, 470-472; organization of, 478-479, 482- 
483; transfer to, of state rehabilitation corpora- 
tions, 480-482; made bureau in Dep't of Agricul- 
ture, 482; name changed to Farm Security Adm’n, 
482; terms and conditions of rehabilitation loans 
by, to individuals, 483-485, to cooperatives, 485- 
487; grant program of, 487. See REHABILITATION, 
RELIEF. 


SHARE-CROPPERS 
inapplicability of landlord-tenant laws to, 537-538; 
protection of, as employees, 537; origin of system, 
539; types of agreements with, 540; legal tests for 
determining status of, 540-541; ‘egal status com- 
pared to tenants, 541; distinctior.- abolished in two 
states, 542-543; rights of, in crop, 543-545. 
SouTHERN TENANT FarRMER’s UNION 
organization of, 434; effect of, on farm tenancy 
bill, 441. ‘ 
SPECULATION IN LaND 
encouraged by Bankhead-Jones Act, 452-453; cap- 
ital gains tax as means of deterring, 557-558. 
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STATUTE OF FRaups 
provisions of, relating to leases, 510; proposal that 
all farm leases be written, discussed, 528-529. 
Stephens v. Reynolds, 534. 
Steward v. Gorter, 534. 


TANNENBAUM, FRANK 
farm purchase plan proposed by, 435. 

Tax REFoRM 
premises of proposals for, in aid of farm security, 
546; methods of achieving differential taxation, 
547-548; state constitutional provisions relating to 
classification for taxation, 547; laws for exemption 
of homesteads, generally, 548-549, in Florida, 549; 
Louisiana, 549-550, Minnesota, 550, Mississippi, 
550, Texas, 550, West Virginia, 550, Arkansas, 
550-551, Utah, 551, North Carolina, 551, Okla- 
homa, 551, Georgia, 551, Iowa, 551, Wyoming, 
551, Alabama, 551; homestead exemption ap- 
praised, 552-554; graduated land tax in Australia, 
554-556, in New Zealand, 555-556, difficulties in 
application in America, 555-557; “single tax” pro- 
posal in relation to farm tenancy, 556-557. 

TENANCY, FARM 
extent of, 424, 450, map, 425; distribution of, by 
age groups, 424, 432; in South as compared to 
other regions, 426-427; in relation to types of 
farms, 426, 427-429, to value of farms, 429, 493- 
494; variations in, within South, 430, 560; eco- 
nomic advantages of, compared to ownership, 469; 
Federal Farm Loan Act as means of reducing, 496- 
497, 508-509; increase of, on federal reclamation 
projects, 503; effect on, of government credit, since 
1933, 504, in future, 506; as cause of rapid farm 
deterioration, 520. 

TENANTS, FarM 
economic position of, 425; proportion of negroes 
among, 426, 430-432, 4333 size of families among, 
433; number of, on relief, 460; number in dis- 
tress, 473; distinguished from share-croppers, 540- 
541, distinction abolished in two states, 542-543. 

Tyson & Bro. v. Banton, 512. 


Wattace, Henry A. 
quoted, 436-437, 440. 
Waste 
remedies at law and in equity for, 520-521; Amer- 
ican relaxation of English rules as to, 522; pro- 
posal to reinforce American law as to, 532. 
WEEDs 
statutes requiring eradication of noxious, 523-524. 
Williams wv. Standard Oil Co., 512. 





